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a considerable latitude of fluctuation. On the 17th June, however,
the President rejected the agreement. The United States Govern-
ment, said the acting Secretary of the Treasury in making the
announcement, were willing to listen, but did not wish to be placed
in the position of trying to reach a deal. No counter-proposals would
be made by the American delegation to take the place of the terms
rejected by the President. Nevertheless, European opinion did*not
consider that stabilization had been ruled out, in view of the un-
ambiguous statements that had "been made in its favour by the
President himself as well as by members of the United States delega-
tion to the Conference.
This belief that stabilization of some kind would shortly be accom-
plished was encouraged by the fact that, on the 19th June, Senator
Key Pittman, deputy leader of the delegation, introduced a draft
resolution of which the following were the opening words:
Whereas confusion now exists in the fields of international exchange,
and,
Whereas it is essential to world recovery that an international mone-
tary standard should be re-established,	%
Now, therefore, be it resolved that all the Nations participating in
this Conference agree:
 (a)	That it is in the interests of all concerned that stability in the
international monetary field be attained as quickly as practicable;
 (b)	That gold should be re-established as the international measure
of exchange values.
There followed paragraphs in favour of the reform of the gold
standard, along the lines indicated by Mr. Chamberlain.1
Striking as this declaration was, the public had already learnt to
discount, as an expression of American official policy, anything not
uttered by the President himself. On the 17th June Mr, Cordell Hull
had submitted to the Conference the text of suggested agenda for the
Economic Commission, in the field of tariffs and commercial policy.
The draft began with a proposal for a Hen per cent, horizontal
reduction of import duties (and preferences) in effect in the various
countries on the 12th June, 1933'. This cut, and the other multilateral
undertakings suggested, would have come into force upon ratification
of the agreement by countries representing fifty per cent, of inter-
national trade. The further proposals included the 'corresponding
liberalization of import restrictions other than tariffs,' agreement
upon the principles and practice of import quotas and other restric-
tive systems, and the encouragement of bilateral agreements for
the reduction of tariff barriers, based on the most-favoured-nation
1 See above, p. 50.

